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Toronto--Loan Commitments for TD Realty Investments have 
reached $85 million since the trust was formed last year, 
G.E.W. Hemmans, President and General Manager, reported at 
the annual meeting here today. 

Response to the trustts initial share offering and the 
growth of its loan portfolio have confirmed the Toronto Dominion 
Bank's judgement that there was a place for real estate investment 
trusts in Canada, Mr. Hemmans said. 

TD Realty, Canadats first real estate trust, was incorporated 
last October. The initial market issue was over-subscribed and 
there are now more than 11,000 unitholders. 

"The trust's loans have grown steadily," Mr. Hemmans said, 
"and at year end its portfolio of committed loans was $54 million 
of which $33 million had been funded, and as at this date the 
figures are $85 million and $45 million respectively." 

The trust's capital funds total $75 million, Mr. Hemmans 
added and "it is readily apparent, therefore, that the trust is 
on the verge of having to borrow money. Plans for such action 
are in a forward state." 

Because of national and international uncertainties, it 
is essential to keep a reasonable degree of flexibility in its 
investment policy and fluidity in its investments, he said. 

The trustts policy will be "to keep average maturities 
at the short end of the market and to place a significant part 
of its funds in floating rate loans." 
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On the borrowing side, the trust will go to the short and 
mid-term market. 

Commenting on the trust's investment portfolio, Mr. Hemmans 
said: "A broad analysis shows that of the’ $85 million that has been 
committed, 55 percent is in NHA and conventional mortgage loans, 
close to 90 percent of the overall total is in loans with terms of 
five years or less and 35 percent is in loans with interest at 
floating rates." 

Mr. Hemmans also announced a quarterly dividend of 35 cents 
a unit. . 

Richard M. Thomson, Chairman of TD Realty, told the meeting 
‘that it has been known for some time that traditional sources of 
mortgage financing in Canada would have to be supplemented if the 
growth in residential, industrial and commercial facilities was to 
be maintained. That was why two years ago the trust'*s sponsors 
began seeking an alternative means of channeling funds into mortgages. 

The endorsement of the trust by the financial community, he 
added, was "a further testimony to the fact that the business community 
is able and willing to meet our country's changing social and economic 
requirements." 

During the two years during which TD Realty was brought into 
existence, its two sponsors, Toronto Dominion Bank and McLeod, Young, 
Weir & Company, had numerous meetings with federal and provincial 
authorities. . 

"In the course of these discussions we made available the 
results of our considerable body of research and hence assisted the 
various securities commissions to establish in a relatively short 


time workable policies to govern the new REIT industry, "Mr. Thomson 
said. ‘We are proud of the role we have played in fostering this 


development." | 30: 


Digitized by the Internet Archive 
in 2023 with funding from 
University of Alberta Library 
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1972 Financial Highlights 


Income before 
Expenses and Interest on 


Participating Note ............... $ 1,156,676 
NOt COM barca 5 fevkessss.<teteewnets $ 552,924 
DIVIGONG IP AIG icccc ciccici cee veesenes $ 352,924 
Earnings Per Trust Unit ........... 30.76) 
Dividend Paid Per Trust Unit... 19.6¢ 
OLEAN ASSOIS 00) seer eh aii vacnertaece $77,057,413 


Advances and Commitments 
for Mortgage Loans and 
Other Real Estate 
Investments 7255. Access ate $54,156,548 


President’s Message 


Last October, TD Realty Investments 
became Canada’s first public Real Estate 
Investment Trust. The initial public offering, 
which was one of the largest in the 
nation’s history, was heavily oversubscribed 
thus enabling a broad distribution of the 


Trust Units among approximately 11,000 
investors with domiciles frougho throughout Canada. 
This Was most gratifying to The Toronto- 
Dominion Bank, for it proved their convic- 
tion that there was public demand for 

such a vehicle as TD Realty. 


The Units are OF sae 
Montreal, Toronto and Vancouver stock 


exchanges, and the strong after-market 
that has developed CAIKeRGREE Le 


giverthe Units there 


———— 


operation have been a period of organi- 
zation, establishing the foundatier for 
Tse, eet ; 

profitable growth in the years ahead. 
Despite this minor distraction, at year- 


$33,000,00 

The Trust’s objective is to provide its 
Unitholders with a balanced portfolio of 
sound real estate investments that will 
give them not only a gradually increasing 
income but also the potential for long-term 
Capital appreciation. 


It is, and will continue to be, TD Realty’s 

ic iscal period. Accordingly, a dividend, 

“representing the full taxable income for 
the period ending December 31, 1972, was 
paid in January. 

The Trust is most fortunate in having a 
Board of Trustees which includes among 
its members capable businessmen with a 
depth of experience in all facets of real 
estate development and finance. We are 
pleased to advise that to an already strong 
slate the name of Mr. André Marcil was 
added in December. Mr. Marcil resides in 
Montreal and has been directly involved in 
mortgage financing for many years through 
his company, Marcil Mortgage Corporation. 

The market for 1973 i z 
competitive. However, results to date 
encourage us to think that it will be 
possible to maintain a rate of growth 
throughout the whole year that will not 
only meet the criteria for sound lending 
but also satisfy the expectations of the 
Unitholders. We face this challenge with 
optimism and confidence. 


G. E.W. Hemmans 
President and General Manager 


Investment Policy and Objectives 


The objective of TD Realty Investments is — 


to build up a portfolio of mortgage and 
real estate investments for its Unitholders 
that will meet three fundamental require- 
ments: 1) quality security, 2) a good rate of 
return, and 3) long-term capital apprecia- 
tion. Experience has taught us that the 
one factor that goes farthest towards 
satisfying all these criteria is diversifica- 
tion. In this regard, the Trust is in a 
favoured position through having as its 
Adviser, The Toronto-Dominion Bank, 
which by virtue of its more than 800 
branches across Canada and the lending 
skills of its personnel, provides a tremen- 
dous generating force for loan applications 
of all types and in every location. These 
facilities will continue to be used to the full 
to further the interests of the Trust and 
augment the flow of applications that will 
be produced independently. 

The following is representative of the 
types of loans and investments the Trust 
will be seeking. 


Residential Mortgages—|n response to a 
national need for increased housing, the 
Trust intends that_residential mortgages 
will continue to hold an important position 
in its portfolio. Such loans may be either 
government-insu or con 
ventional mortgage loans on single or 


—_ 


multiple fam ily units of all types. 


Mortgage Loans on Income-Producing 
Property—Loans will be made to provide 
permanent Pe Suset eencibd ar aeioes 
range ‘of commercial and industria prop- 
erties such’ as Shopping centres, office 
buildings, warehouses, manufacturing 
facilities and Fotels. These Tn investments 
will be secured by first mortgages on the 
property with loan-to-value ratios normally 
up to 75%, but consideration of ratios in 
excess of this amount will be given if one 
or more of the following apply: financial 
responsibility of the owners and tenants; 
special characteristics of the area where 
the property is located; insurance coverage 
on the excess amount. While special 
emphasis is placed on mortgages with 
terms in the 5-year range, terms up to 30 
years will be considered where the Trust is 
provided with adequate protection against 
inflation by introducing a variable factor 
into the rate structure. 


Development Mortgage Loans—Short-term 
loans will be made to assist financing the 
acquisition of unimproved land and the 
cost of converting it into serviced lots 
where we are satisfied the finished lots 
can be brought to market within a short 
term and a market exists for the finished 
product. 


Construction Mortgage Loans—In conjunc- 
tion with the Trust’s Adviser, and other 
major lenders, TD Realty Investment is 
actively participating in construction loans 
on numerous types of development includ- 
ing residential, commercial, and industrial 
properties. 


Standing Loans—This is short-term mort- 
gage financing against completed projects 
and is designed to give the developer a 
period of time to lease the premises and 
arrange long-term financing based on 
economic values rather than cost. 


Standby Commitments—The demand for a 
standby commitment arises from the desire 
of developers of income-producing prop- 
erties to start construction before commit- 
ments for long-term financing have been 
obtained and the construction lender 
requires a take-out on completion. The 
standby commitment is an undertaking to 
make a mortgage loan that will satisfy this 
requirement. The rates for the standby 
commitment are such that they encourage 
a borrower to get his long-term financing 
in place quickly. 


Wrap-Around Loans—The Trust is prepared 
to make investments in wrap-around loans 
when a property’s value justifies making 
an additional loan subject to an out- 
standing prior mortgage and when it is not 
possible or desirable to retire the prior 
encumbrance. The principal amount of the 
wrap-around loan is equal to the outstand- 
ing balance under the prior mortgage and 
the amount of new money required. 
Normally, as holder of the wrap-around 
mortgage, the Trust would assume respon- 
sibility for payments required under the 
prior encumbrance. Such loans offer 
owners of mortgaged property additional 
financing based on current real estate 
values and provide the Trust with an attrac- 
tive rate of return on its investment. 


Purchase Leaseback Financing—The 
Trust is prepared to purchase properties, 
lease them back to the vendor on rental 
terms which are sufficient to amortize 
essentially the acquisition cost and pro- 
vide a reasonable return on investment. 
Rentals are normally based on a fixed 
interest component, but provision may be 
made for periodic re-negotiation of rental. 
These transactions sometimes include a 
re-purchase option which offers the Trust 
an additional bonus in place of the resid- 
ual real estate values. 


Real Estate Equity Investments—The Trust 
seeks equity investments in real estate 
projects which show promising income- 
producing capabilities. Such investments 
offering a continuing return to the Trust 
are viewed with particular favour, but 
investments which do not offer immediate 
income will be considered, provided there 
is evidence of future capital gains from the 
eventual sale of the property. 


Terms and conditions for each loan are 
tailored to suit the attendant circum- 
stances. The keynote of the Trust’s invest- 
ment policy is creativity, and officers have 
been selected who have the necessary 
qualities to execute it and instil it in others 
by example and training. The on-going 
success of the Trust will be dependent, to 
a marked degree, upon the continuing 
availability of imaginative and capable 
personnel. The training of such people is 
one of our objectives. 


Balance Sheet 


as at December 31, 1972 


Assets 

CURRENT ASSETS: 
Cash and deposit reCeipts .o.)..c.ccsedisesekeca¥adsecesessapcsencueun ee bene daunniee tus dba Uneaten «te cad titan otaleae et ae ma ee ner eae eee $43,194,626 
Accrued interest receivable ...0....ccccbaciciesessesincns tate rsmdectugen pas aimeaee meecntas aattmenennecde Beene eee ene eameet oan ate geen 951 437 
Mortgage payments due within, ONC YOaM j.ciccis.cie keke occa cae en phones we ee tnd lech nna cs dee meee acon mena ne Me ees tear asta 446,691 
Total Current ASSETS 2... illus conccasedsdaubecasedacamapenscccagenedevemedeen aeaneasment Veculmeanclite teu Saceh Meat eels at tacitt eae seer 44,592,754 


INVESTMENTS (Note 2): 
Mortgage loans and other real estate investments— 


at cost, less amounts’ due WITHIN ONE YOaM co... secs cescececnsqnaccunercecueeernacscerdes ceaps=eveslselauldetauusintues .eeenuten aeeammten 32,464,659 
TOTAL ii ciceeeaeecceinepeecenan tite sesiobuamunidu tty dea seh ang Aelueite se uatdce at svi eh thea ud tea Hen Soe EOL) ce ce ea a ee a $77,057,413 


On behalf of the Trustees: 
R. M. THOMSON, TRUSTEE 
G. E. W. HEMMANS, TRUSTEE 


Liabilities and Capital Funds 


CURRENT LIABILITIES: 


Peewuntis pavaltlerding ACClUGO EXDENSCS 2. iyo ccesh. cas deren +iandsveesstaedendeaaunysmeetts cewiseescreesrcaedssneateccidivaaisncccessesenss $ 111,895 
etter ROCHE Cras ACG eae ds, Mech ey aa ct h eas | meee pereetaar oy < cc Svaryhare aiieedpadsacy tmbus en enacisiiady Gtlotevniatited ipsnebyeberedesseceaqces 427,968 
Se EA Vea GEO EVEN ALARA NL EIS aarp rey 91) oases ni ie sete fc rede tues cally cases omcich oy Ceah Ox eosderbin ? sua Vbh oui ahiomh sabi sakecliy vbdawevsbensssenendes 108,376 
Ud COTES AU AN nae oh eae 3 te Ra vec emi NU renee ace ah, oye sees Pa deteaeee aaveth oatioe nich cued ateciosupstnndeseusdsarecesvnceancs 352,924 
BG eat RE ECL TE A INNS ny cre orca zee hte eee hag eave tis cia niles cos cuotseah aes cuawensGtak cip ee updvbarah swaredaneaevtapsiah scodaved sons 1,001,163 
CAPITAL FUNDS: 
19/2 participating subordinated Note (NOLES). .ichsu.ccieacscecscsscceseasthaleceacdentecsacdveaseasseastenseuess $35,000,000 
Equity: 
UPC LOTS CINCO SONIC Cau on ehy 68 ced sauce stuannateaneecarse suass oaabsumeskcWtags Kei vusvesseahicdvecaitssamee bes beads 40,856,250 
Rens UEC IL COU ate reee ae ieee cy ark MA ceed ca puto ame ser nea eueass bs aantonsduetnd fen of due cwou Fusoadanvasacede bers avd 200,000 76,056,250 
ee re see tee eee ee A du oh Cane eR ppc ue ea bialiv'a + << cae tadne i piniva swae'ee none Vauaeaced avecadauhaisunssheahgiccsenccentans $77,057,413 


See notes to financial statements. 


Auditors’ Report 


To the Unitholders of TD Realty Investments: 
We have examined the balance sheet of TD Realty Investments as at December 31, 1972 and the statements of income 
and undistributed income, and source and application of funds for the period from inception, June 23, 1972 to December 
31,1972. Our examination included a general review of the accounting procedures and such tests of accounting records 
and other supporting evidence as we considered necessary in the circumstances. 

In our opinion these financial statements present fairly the financial position of the Trust as at December 31, 1972 
and the results of its operations and the source and application of its funds for the period then ended, in accordance 
with generally accepted accounting principles consistently applied. 


Toronto, Ontario Deloitte, Haskins & Sells 
January 8, 1973. Chartered Accountants. 


Statement of Income and Undistributed Income 


June 23, 1972 to December 31, 1972 


INCOME: 

INCOME frOoM INVESTMENKS........66.ccsceccncscesetpsuadbesincwsssedsaenaudeasuceueusaessndeareee einer seit ited sae kien hea inns mats ae $ 560,382 

Interest 'on deposit receipts ............0c.cccepeccueseauenvendeedcantetacesla nian danonense sales om tulall eb ee see Kiipa ti tar ae aatee tte aetna 596,294 ~ 

Total INCOME ....sissciQdsevcssenteseisesssenonscusadipacbeatyeactansavneatoy deedresUlereteces sctstG et attest rr 1,156,676 ) 

N, 

EXPENSES: 

Administrative expenses -...5.c55s0d:ide00.ccceeudeansqaneccsnwseueeme veer ou seeeeabean NENG biti ecl dO tetet aa teen an Uaetanert nee eee $60,981 

Advisory fee (Note 7) ..icccssccscessssussssdnansostieneeee she ceeeenctceetiieta su cee sept e ee Sen sus Sein (ci sake x smaueete tanh nie aati 76,243 

Transfer agent fEOS .......020...c.csices oda dusnutevnentcbivae chp buontted scenes eatin pau esteiatee nies siete ai ee iat ana eno ae 20,600 

Trustee fees ANd EXPENSES .vicisaccssack esd sewcwidnss comemeuns svenatenbes es anu leeaime Sepia e ox che slall slants cneniR eee Deer eee ea men 17,960 

Total OxPeNSeS o..iseceisctessceosesebuvsnececagencles adobe nammeuhiah ogee sa oneden Sean Mitayy nage 2s cece nor Bec neat ete et Seen ee 175,784 
INCOME BEFORE INTEREST ON PARTICIPATING, NOTE io2cee reece sete tee cae eee ee ee en eee 980,892 
INTEREST ON PARTICIPATING NOTE .i.cc.. 5.5 ccceceesescecmocenetsseecctteswyceense=nauteseeceae eeesres ucp aaene ee eee eee 427,968 
NET INCOME (Note 8) :vcscc'e.cce-scnnaieststanrsthcea eee te ote ieee On eee iii ee rr 552,924 
DIVIDEND PAYABLE «0..c..5c.25csecsissnescatdndane chase una xexcegensbatlen deagtonae Alllcdisuena reciee taste tee ae pets e tae: ae 352,924 
UNDISTRIBUTED INCOME AS AT DECEMBER 31, 1972 rc--i0.5 ciccecccscue.ssacuevessscus taneaensee sangeennseaen nn tn nneeenneee $ 200,000 
EARNINGS PER TRUST UNIT (Note 9). s...0s.css.20.@c tes 


DIVIDEND PAYABLE PER TRUST UNIT cic. oo, fececdecese cecmanein tae han tei cast ote eee ees see maa lee ee eee ( io-6¢ 3 


See notes to financial statements. 


Statement of Source and Application of Funds 


June 23, 1972 to December 31, 1972 


SOURCE OF FUNDS: 
Net INCOME 2.0.65. ccccsscssscioeseasacebvesvaneuatpaa doeshy'scasneabeherease seer tan Oem OnnaTeE ten GOT tance bee NORE CENA n eee een a $ 552,924 
Proceeds from issue of trust units less 
underwriting and issue expenses of $4,143,750 
Proceeds from issue of 1972 participating 
SUDOrdinated NOE ou...cicc.dsccscesacsonddeosssavasccgedtudvesagneeed iveoneasheueatenssiuticdsehodle sa Ataeeeen ey eect tE ee een rn 35,000,000 
Mortgage payments, including amounts due 


sides us buh (Pete wabbastenen ge nisaiuistles asie idea aaaea See eee 40,856,250 


WITKIN ONE YOAM a ceccedscsedecunsssnddeouvaccddcu secs ves ben ceobl sek aubenadee emma cea PERGE ida ea eet een seen gan 1,919,860 
Total FUNAS PrOVIdE” i. isi cncsnsvecsencecss onde dodvenauanuesamenee’s desman line tmenataneess decane’ Wakenle timers kena as 78,329,034 
APPLICATION OF FUNDS: 
Mortgage loans and other real estate investMents ..................:sccccccccceeeeeccececeeeeeeeceeseneneeeess $34,384,519 
Dividend payable... i:.cc..cgevenieosdancescbuagns Soavteecsens@velieliasden Sek Gay sulle wilt ler itaee mee ee ners ome 352,924 
Total funds applied 2.2 .ccccciscaccalslengccanccassaciea ce dibennnstveumeebpneee smeer aiunann ex dbyick at beeeatie eeetad seen Ore aoe ante 34,737,443 
FUNDS AVAILABLE FOR INVESTMENT AS AT DECEMBER’ SI, 1972 \).c.c-c. ny csssceseveseadsesscens eee nee $43,591,591 


See notes to financial statements. 


Notes to Financial Statements 


December 31, 1972 
1. TRUST 
TD Realty Investments is a trust created pursuant to a declaration of trust made in Toronto, Ontario. 


2. INVESTMENTS 
_ Advances on, and commitments for, mortgage loans and other real estate investments are summarized below: 


CLOSED 
LOANS— 
ESTIMATED CLOSED UNFUNDED 
WEIGHTED— LOANS— PORTION, 
AVERAGE FUNDED AND 
NATURE OF INVESTMENT YIELD PORTION COMMITMENTS TOTAL 
First Mortgage Loans: 
ITA ROOMIGUIM AL ten ti, iat reccretn co. eke dbo teeracewenaxenrteae ss 9.12% $11,179,851 $ 4,487,198 $15,667,049 
Conventional 
GO SIIOIN Teal re hee heya es ese tec cue Meee sdeapean coautn yi eehe 9.25% 7,022,140 _ 7,022,140 
PETIA LULA Meher esi peer dota kao Lace Baunde cap tcatetetierwercese 9.35%. 3,239,770 1,410,000 4,649,770 
SOMMIMNCE CIAL He ttrtorren (at ewok apiadoues cd nemparbiees oes vada bib 6 9.56% 300,000 2,660,000 2,960,000 
ANIC CCV OIO DIM OME sachs crs syste acts cache ue elas vieedewe Waseceieslenns 9.55% 2,944,080 159,000 3,103,080 
Junior Mortgage Loans: 
CS ONMMMEN CIC ee rr iteca we cscyea rt. ssecceaWh sebavodemiukeca neces dean's 8.10% 1,849,109 1,230,000 3,079,109 
Construction Loans: 
OCS CUT GK? Sag GER oc PR nea, ER oe oe 8.11% 4,791,000 11,189,000 15,980,000 
Wrap-around Loans: 
pe FESS Ca TE lel Aas Sais MUR are erie ne My Se a ae a 10.82% 1,437,911 110,000 1,547,911 
Equity Participation: 
RECANNAN SY CMa ce he cra Re lan ecs nur sunt casa ivatoeta ak eA cunbseb admonish os 147,489 - 147,489 
32,911,350 $21,245,198 $54,156,548 
Less payments due 
BV IUIIRH OMOAV OAL L. ct serdar steed us, ti cte nals ehineearancdesertavas 446,691 
$32,464,659 
The non-current mortgage loan balances mature as follows: 
1974 —§$ 2,736,295 1977 — $11,368,547 
1975— 1,189,154 1978 and thereafter— 3,522,979 


1976 — 13,500,195 


3. 1972 PARTICIPATING SUBORDINATED NOTE 

The 1972 participating subordinated note, which matures on February 15, 1993, is unsecured and by its terms is declared 
to be subordinate, in certain circumstances, to future borrowings and guarantees. Interest is payable semi-annually at 
a fixed rate of 5.51% per annum plus participating interest at a rate of up to 4.5% per annum based upon net revenue 
(excluding gains or losses on dispositions) after certain deductions. The note is subject to prepayment in whole or in 
part, in certain circumstances. 


4. TRUST UNITS 

The beneficial interest provided for in the declaration of trust is divided into trust units without par value and the number 
of trust units authorized to be issued is 12,000,000. At December 31, 1972, there were outstanding 1,800,000 trust units 
and warrants (entitling the holders thereof to purchase an aggregate 900,000 trust units). The trust units were issued 
during the period from inception, June 23, 1972 to October 12, 1972, for an aggregate cash consideration of $45,000,000. 
The warrants carry the right to purchase trust units on the basis of one trust unit for two warrants plus $25 prior to 
the warrant expiry date August 15, 1977. 


5. EXPENSES OF ISSUE 

Issue expenses aggregating $4,143,750 include an underwriting discount of $1,443,750 relating to the issue of the converti- 
ble participating subordinated debenture 1972 Series by TDRI Limited. This discount is a financing cost related to the 
issue of the 1972 participating subordinated note and as such has been charged directly to capital. 


Notes to Financial Statements 


6. ADDITIONAL OPTIONS ON TRUST UNITS 

Debentures of TDRI Limited, in the principal amount of $35,000,000, are guaranteed by the Trust, and are convertible 
at the option of the holder on and after August 15, 1973 into trust units on the basis of one trust unit for each $25 
principal amount of debentures. 


7. ADVISORY FEE 
The Trust receives investment and financial advice from the Adviser pursuant to an Advisory Contract dated September 
20,1972. Under this agreement, the Adviser receives a monthly fee not in excess of 1/12 of 1% of the value of the investment 


portfolio and amounts committed. 


8. INCOME TAXES 
The Trust has conducted its affairs in a manner intended to qualify as a ‘‘Unit Trust’’ under the Income Tax Act of Canada, 
and is not taxed on that portion of its taxable income which is paid or payable to unitholders. 

The trustees have declared a dividend to unitholders of record on December 29, 1972, of all the taxable income 
of the Trust for the period ended December 31, 1972. Tre balance of net income not distributed of $200,000 is not subject 
to tax as a result of the deductibility of issue expenses which have been charged to capital. Accordingly, no provision 
for income taxes has been made in these financial statements. 


9. EARNINGS PER TRUST UNIT 

The earnings per trust unit are calculated using the weighted-average number of trust units outstanding during the 
period. The exercise of the warrants and options, referred to in Notes 4 and 6 respectively, would have no material dilutive 
effect on the reported earnings per trust unit. For purposes of determining the dilutive effect, earnings of $289,000 
have been imputed at a rate of interest based on the average yield of the short-term investments of the Trust. 
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Trustees 


H. C. Bentall, Vancouver 


P. H. Davies, Toronto 


A. E. Diamond, Toronto 


G. C. Gray, Toronto 
G. E. W. Hemmans, Toronto 


A. B. Hockin, Toronto 


F. A. M. Huycke, Toronto 


C. P. Keeley, Toronto 


R. W. Korthals, Toronto 


A. Marcil, Montreal 


W. C. Poole, Toronto 


D. A. B. Steel, Toronto 


R. M. Thomson, Toronto 


C. L. Townend, Toronto 


N. R. Wood, Toronto 


President, The Dominion 
Construction Company Limited 


President and Chief Executive 
Officer, G. & B. Automated 
Equipment Ltd. 


President, Cadillac Development 
Corporation Limited 


President, A. E. LePage Limited 
President & General Manager 


Executive Vice-President, Toronto 
Dominion Bank 


Partner, Osler, Hoskin & Harcourt, 
Barristers and Solicitors 


Vice-Chairman, McLeod, Young, Weir 
& Company Limited 


Vice-President, Toronto Dominion 
Bank 


President, Marcil Mortgage 
Corporation 


General Manager, Toronto Dominion 
Bank 


Partner, Borden, Elliot, Kelley & 
Palmer, Barristers & Solicitors 


Chairman 
President, Toronto Dominion Bank 


Assistant General Manager, Toronto 
Dominion Bank 


President, The Fairview Corporation 
Limited 


